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In the following pages we have aimed at compiling tables which will show summary figures for as many nations of 


the world as possible, and have endeavoured to combine brevity with comprehensiveness. 


The greater number 


of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our 
statistical records. We propose in these columns to give our own appreciation of the trade position, fortified by 
informed opinion, and to leave the figures to be interpreted by our readers each in his own way, 


* ** League of Nations Monthly Bulletin of Statistics,’ 1s 6d. Constable. 


THE STATE OF TRADE AT HOME AND ABROAD. 


LTHOUGH since the beginning of the year the trend of 
business has been upward, a slight feeling of hesitation 
has been noticeable during the last week or two. Both 
producers and consumers are tending to hold their hands 
pending the issue of the Coal Commission’s Report and a 
definite decision regarding the future of the coal industry. 

Among the most hopeful items on the credit side has 
been the steady fall in the total unemployed during the 
last few weeks, the Ministry of Labour’s figures showing 
a drop of 112,000 since the New Year. The classification | 
now adopted by the 
Ministry shows much 
more clearly than before 
the dimensions of Great 
Britain’s unemployment 
problem. Of the total 
workers registered at 
Employment Exchanges on 
February 15th, it ap- 
pears that 76 per cent. 
were “wholly §unem- 
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decided against the probability of further significant 
change in raw material values in the near future. The 
resulting increase of activity is, however, unevenly dis- 
tributed. Other trades, such as boots and shoes and 
chemicals, are doing a larger volume of business, and 
retail buying has expanded, in sharp contrast to the ex- 
perience of last year. As regards shipping, there is little 
that is pleasing to report, what is normally a most 
active month having passed without any sign of improve- 
ment, so far as ‘‘ tramp’ steamers are concerned. The 
liner concerns, though not 
unaffected by the prevail- 
ing depression, are in a 
more favourable position, 
and events seem to be 
throwing the balance of 
advantage more and more 
503 .. 534 .. on their side. 
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returns 
of overseas trade were 
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decline, as compared with 
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of 1925, was __ slightly 
more marked as_ regards 
imports than exports. 
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obunded, however, in 
lost Current reports from 
hdustrial centres. Although the volume of business in 

Coal trade, for instance, has not fallen off to any 
See extent, the market has become easier. Recent 
mMavourable weather may be partly to blame, but 
yers generally seem undecided between a natural desire 
D lay in plentiful stocks against a possible stoppage 
nda reluctance to commit themselves far in view of the 
“astrous effects which would follow such an event. 
the iron and steel trades the latter tendency is even 
re marked, and though many makers will be well 
Mployed for possibly a month ahead fulfilling orders 
teady received, new demand is appreciably less in- 
€nt than three or four weeks ago. The cotton and 
dol textile trades are, as a whole, in a rather better 
sition than last month, more buyers having apparently 


in hand and at Bank of England as % of 
total current, deposit, and other accounts. * Av. weekly figures. 


showed; however, a further 
increase, and were last 
month nearly £40 mil- 
lions higher than in January, 1925. On the authority of 
a recent banker’s speech, we may infer that this, in the 
main, represents an expansion in the accommodation 
obtained by British industry. Stock Exchange dealings, 
especially in their speculative aspect, have lately been 
on very quiet lines. Concurrently with a decline in 
rubber prices to a level only half that of three months ago, 
the Stock Exchange boom in rubber shares has com- 
pletely disappeared. 
Conditions overseas are not quite so reassuring as they 
were a month ago. Trade is still very active in the 
United States, but some observers are less ready to 
prophesy as to the future. In South America, business 
in several States is handicapped by credit stringency. 
Nearer home, French trade remains active, and Belgian 
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industrialists are more hopeful, but in Germany, Norway, 
Denmark, and Austria unemployment has increased to 
a disquieting extent. In China a general feeling of in- 
security obtains, while Japanese trade shows a quiet 
tendency, which is partly seasonal. Apart from the 
United States, the most happily-placed countries appear 
to be such parts of the British Empire as Canada and 
Australia, which are marketing large quantities of primary 
products at very remunerative prices. 

The following notes on conditions in various trades and 
industries call attention to the most striking tendencies :— 


HOME INDUSTRIES. . 
Iron and Steel.—Although demand has taken a quieter turn, 
as is not unusual at this season, recent orders have placed 
producers in an improved position. The output of pig-iron 
showed a small increase in Cmary. at 533,500 tons, a figure 
89,000 tons above the low point of last August, though some 
41,000 tons less than the figure for January, 1925. — Steel pro- 
duction amounted to 635,700 tons, as compared with 606,800 
tons in December and 605,100 in January, 1925. Conditions in 
the pig-iron market remain firm on the whole, many makers 
having order books filled for four or five weeks ahead. Prices 
are steady at recently enhanced levels, and, with an increased 
number of furnaces blowing, the month’s production will 
probably show a further slight enhancement. Uncertainty as 
to the coal situation is, however, a definite handicap to the 
development of business on a large scale, and most producers 
are anxious that the Government should declare its policy with 
as little delay as possible after the issue of the Coal Com- 
mission’s report. Makers of semi-finished goods are 
moderately busy, though demand is not quite so active as a 
week or two ago, and the volume of inquiry is unevenly dis- 
tributed. Foreign competition is less in evidence, Continental 
quotations having stiffened. The partial revival in the ship- 
building industry has brightened the outlook in some areas, 
notably the Clyde, and certain British manufacturers have 
recently obtained orders for railway materials. The tinplate 
market remains moderately steady, the effect of the new 
pooling scheme having not yet been appreciable. Makers of 
a sheets are well employed on contracts recently 
placed. 
Coal.—Although the volume of business continues to be large, 
and most collieries are well booked over the next month, 
inquiry has fallen off to some extent. Inclement weather has 
hampered coal shipments, while industrial demand is rather 
less urgent. Pending the issue of the Coal Commission’s 
Report and the settlement of outstanding questions, many con- 
sumers are accumulating reserves of fuel, but buyers and 
sellers are both disinclined to commit themselves very far. 
Apart from the factors mentioned, the export trade remains 
moderately firm. Stocks of house coal are not of large 
dimensions. 
Engineering.—Although the volume of new orders during 
January was satisfactory, the engineering trades as a whole 
have been concerned to maintain rather than to enhance their 
position during the last week or two. The most encouraging 
feature is the placing of important new tonnage contracts 
with the shipyards, with a prospect of more to follow. Though 
this development will not affect the marine engineering industry 
for some little time, the best-known British firms should be in 
a favourable competitive position both as regards steam and oil 
engines whenever any marked revival occurs. The machine 
tool trade is not much more active than a month ago, but 
textile engineers are better employed than recent trade returns 
suggest. Locomotive builders have obtained new contracts 
from overseas, and have been favourably affected by the plac- 
ing of the spring construction requirements of the home rail- 
ways. The London Midland and Scottish Railway alone has 
recently placed orders for 200 locomotives. Conditions in the 
boiler-making industry show slight change. Midland makers 
of hosiery and boot and shoe machinery report an improve- 
Sacer trade, ie ie pare seasonal. The motor-cvycle 
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Although a large number of inquiries have been 
heavy electrical machinery, the volume of orders 
The foreign market is similarly stagnant, but | 
for Australia and South Africa are expected to take ¢ 

: NCrete 
shape in the near future. Recent orders for motor-shj 
struction will indirectly benefit this industry, since hes a 
ment of the new vessels will be wholly electrical. Radio -. mk 
facturers report a seasonal falling-off in activity, but makers ¢ 
small meters and dcmestic appliances continue to work t 
capacity. Foreign competition is increasing in the lamp oki 
Motor Industry.—Manufacturers are busy on their programms 
for the forthcoming season, the peak of activity being eunecat 
to be reached six or seven weeks hence. A significan 
feature is the continued expansion of overseas business - 
ticularly as regards certain Continental countries, The 
co-operative advertising campaign initiated some 18 months 
ago sees to have played an important part in this improve. 
ment. 
Cotton.—Our MancheSter correspondent writes :—The bette; 
tone in the Manchester market has been maintained, by 
whilst some sections have made encouraging progress, other 
have not been able to obtain much relief. Makers of {ight 
fabrics and fine cloths are much more favourably situated than 
those of heavy and coarse material, and spinning mills engaged 
on Egyptian cotton are in a much stronger position than thow 
producing American yarns. In piece-goods the feature of 
interest has been the continued healthy demand for India, and 
a substantial business has been done, especially for Calcutta, 
Producers of dhooties and other light fabrics in Blackburn ani 
district are extending their order lists, and firms in that area 
are busier than for some time past. Developments with 
regard to China have been checked by the New Year celebra. 
tions abroad, but general trade conditions continue better, 
Spinners of American yarns continue to experience adverse 
conditions, but rather more business has been done in fine 
counts. 
Woollen and Textile Trades.—After a weak opening, the 
London wool auctions showed a fairly healthy demand, and 
although opinion as to the future is divided, the gener! 
expectation is that firm conditions are to be expected during 
the remainder of the season. Reports from Australia confirm 
this view. Business in tops has been more active recently, 
though interest is centred on merinos rather than crossbreds. 
The yarn trade has generally been quiet, the absence of Ger. 
man demand being an unfavourable factor. Home requir 
ments for piece-goods have increased to some extent, but 
export trade is still disappointing, particularly so far as Com 
tinental demand is concerned. 
Boots and Shoes.—Business is of larger dimensions than last 
year. Makers of the lighter descriptions of footwear have 
large orders on their books, but the heavier sections are st 
quiet. Demand for the Russian boot is falling off. 
Chemicals.—The coal-tar market has been active, pitch prices 
continuing firm, with a tendency to higher figures for new! 
s*ason’s shipments. Benzole and toluole and naphtha have been 
in heavy demand for home consumption; overseas buyers 
anticipating a shortage, took in January this year one and 
a-half times as much benzole and toluole and one-third as much 
naphtha as in the whole of 1925. In the fine chemical group 
British makers of salicylic acid and its compounds have beet 
able to reduce prices to figures which render Continental com- 
petition unprofitable. Synthetic and natural menthol hav? 
fallen in value. Adverse harvest conditions in countries ~ 
ducing raw material were responsible for rises in the price ® 
American peppermint oil to double and of lemon oil to fo" 
times the level of February, 1925. 
Agriculture.—Very slight progress was made with cultivation 
during January owing to unfavourable weather conditions 
Autumn-sown corn is mostly healthy, but would benefit from 
drier weather. Later sowings are in a backward condition. 
Ewes are generally healthy, though some hill flocks hv 
suffered from the severe weather. Cattle are wintering © 
on the whole. More hand-feeding of stock than usual has been 
necessary this winter. Except as regards butter and egs 
which became cheaper, there was little change in the prices 
agricultural produce in January. Quotations for feedings" 
generally declined. ; 
Shipping.—Most of the unfavourable factors described ! 
month ago are still in evidence. The Economist's Index 
tramp freights in January stood at 100.6, as compared a 
104.7 in December and 114.5 in January, 1925. (1913,* ist 
Grain is still moving very slowly. Although the quantity 
ing the Plate does not compare unfavourably with that 7 
year ago, the liner companies are obtaining most of the — - 
and the glut of tramp tonnage continues. A further a 
consequently taken place in coal freights to South fa 
the present quotations representing an addition of 7s 
ton to the c.i.f. price of such shipments since December. it 
outlook is not favourable, since February is usually 4 F 
month in the freight market. in both 
Retail Trade.—A large London store informs us that ict 
cottons and woollens prices remain fairly steady: re is 
goods as a whole have sold comparatively well, and the ins. 
decidedly increased demand for silks in widths such a5 5 
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There has also been a fair demand for crépe weaves, and a 
feeling for chiffon taffetas. White sales have done well. Warn- 
ings regarding commitments in Russian boots have been well 
justified, and sales are now dropping considerably. Generally 
speaking, business done so far this year shows an improve- 
ment on that of 1925. 

UNITED STATES OF AMERICA, 

Although January trade was almost uniformly good, a slight 
note of uncertainty is being sounded. In many ways the 
situation shows signs of strength. The building industry has 
more business in sight than at this time last year, signs of a 


slowing down in iron and steel buying may be due largely to 


seasonal influences, merchandise car loadings have been higher 
than at the corresponding period of last year, the railways are 
said to be planning large capital expenditure, advance orders by 
sales agents promise another good year for the automobile in- 
dustry, and the anthracite coal dispute has been brought to an 
end. Such signs of hesitancy as exist seem to be based on the 


' belief that building pe are not quite so good as is gener- 


ally believed, that the figures of total stockbrokers’ loans out- 
standing at January 30 evidenced a more widespread specula- 
tive position than had been realised, that the real estate market 
has also been affected by speculative influences, that activity 
in some trades may have been cbtained at the cost of pushing 
instalment selling rather too far, and that the reduced pur- 
chasing power of the ‘‘ Corn Belt ’’ is bound to be felt sooner 
or later. For the first time in five months the unfilled orders 
of the Steel Corporation showed a decline in January. Com- 
modity prices are slightly weaker. The money market is 
steady. On the whole, the consensus of opinion remains fairly 
optimistic. 
BRITISH EMPIRE. 
Canadian business conditions continue satisfactory, move- 


; ments of merchandise being on a larger scale than a year ago. 


Farm implement manufacturers have increased their output, 
but the iron and steel trades are rather less active. Australian 
wool sales have brought out keen competition, though prices 
are rather lower than at the beginning of the year. The wheat 
markets are fairly active, but the quantities shipped have not 
reached last year’s standard. The busy season in India is pass- 
ing off with much less monetary stringency than usual. South 


| African business was fairly satisfactory last month, employ- 


ment being good in most parts of the Union. The gold output 
of the Transvaal is maintained at a high figure. 
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SOUTH AMERICA. 

Argentine weather conditions have recently been favourable, 
after an unduly dry spell. Linseed and maize crops are above 
normal, but wheat shipments are somewhat disappointing in 
quality. Business generally is quiet. Seasonal dullness in 
Chilean trade is being accentuated by high money rates. 
Similar conditions obtain in Brazil, though the situation is 
slightly easier than a month ago. The coffee market is firm. A 
slightly more optimistic feeling prevails in Peru. Credit re- 
striction is still in evidence in Mexico, and trade is on hand-to- 
mouth lines. 


EUROPE. 

French industry is generally active. Iron and steel pro- 
ducers are well booked for some weeks ahead. The wool textile 
industry is well employed, and although new business in the 
silk market is not in evidence, the factories have a good deal of 
work on hand. The cotton industry is less favourably situated. 
The general tone of Belgian business is better, coal and metal- 
lurgical prospects having shown a marked improvement during 
the last week or two. The strike of steel workers has been 
virtually terminated on terms favourable to the employers. 
Although unemployment has reached very serious dimensions 
in Germany, the Stock Exchange has been markedly active, 
and indications of better times are not wanting, the iron and 
steel outlook, for instance, having improved. Norwegian trade 
remains dull, money being tight and the labour market un- 
settled. Similar conditions obtain in Denmark, where unem- 
ployment has significantly increased. Swedish trade is affected 
Ly seasonal influences. A similar seasonal recession charac- 
terises business in Czechoslovakia, and the iron and steel, engi- 
neering and textile trades have been compelled to reduce their 
producticn. Austrian trade remains unsatisfactory, the numbers 
unemployed having risen considerably last month. The Italian 
iron and steel industry is less active, but engineering and 
textiles are busy. Spanish conditions continue to show an im- 
proving tendency. 


FAR EAST. 

Business in North China is handicapped by fears of a re- 
newal of civil war and by transport difficulties, although the 
Manchurian situation has shown a slight improvement since the 
resumption of traffic on the Eastern Railway. Business in 
Shanghai is quiet, and the same remark applies to South China 
generally. The Japanese trade balance has lately become un- 
favourable, but for this fact seasonal causes are largelv 
responsible. Trade is quiet, with a falling price tendency and 
easy monetary conditions. 





THE IRISH FREE STATE TRADE BALANCE. 


(BY A CORRESPONDENT.) 


THE adverse trade balance of the Irish Free State is 
attracting some attention on both sides of the Irish 
Channel. No serious attempt has yet been made by any 
competent authority to sketch a balance-sheet with the 
several headings for debit and credit items of invisible 
and visible trading. . But at a time when important 
policies are being mooted that will involve definite action 
over the whole surface of the economic field—trade and 
tariffs, transport, banking, credit, currency, production in 
all its aspects, and so on—some consideration must be 
given to the essential nature of the problem. 

In the three last years before the Anglo-Irish Treaty of 
December, 1921, Irish exports were slightly in excess of 
ltish imports :— ° 

Exports. Imports. 
£ £ 
W919. ..ccceseeceeess 176,052,019 ...... 158,715,944 


LOD. e'csaccesesée 204,715,138 @eoscce 203,750,032 
WR ccdccitecbvevie 129,621,000 eercsce 118,971,000 


The partition of Ireland ensued provisionally during 1922, 
and the new Customs frontier was brought into operation 
during 1923. For the year 1924 exports were 
448,448,393, to which re-exports (a new factor of 
modification) may be added—£1,303,918—parcel post 
xports £1,832,000, and bullion and specie £250,000— 
or 451,834,311 in all. Imports, on the other hand, 
Were 65,811,406, to which parcel post imports, 
43,079,000, and bullion and specie, £19,000, are to 


be added, bringing the total figure to 68,909,406. 


The adverse balance of visible trading for the year 1924 


was thus slightly more than 417,000,000. For 1925 the 
figures of the first nine months are now available. Im- 
ports are given at £ 46,590,031, and exports and re- 
exports at £31,632,099. The ‘‘adverse balance’’ as 
shown, after adjustment as to parcel post figures, is 
415,044,000 for nine months.* This is a substantial 
figure, but although the final monthly figures may show a 
slightly better tendency, the total adverse balance for 
1925 will hardly be less than that for 1924. What, then, 
is the precise significance of this preponderance of visible 
imports over visible exports? What, too, is the cause of 
the shrunken volume of export and import trade 
combined? 

Various causes are advanced tentatively in explana- 
tion. The remittances of emigrants are put at 
43,000,000 per annum, because the Government of 
the United States has committed itself to a conjectural 
estimate of 4,4,000,000 for the whole of Ireland, and of 
this the Free State would get the larger proportion. There 
is said to be a sum amounting to one and a-third millions, 
payable by the British Post Office to the Irish Post Office 
in respect of services initiated and paid for in Britain, and 
largely provided by the Irish organisation. Again, the 
salaries and commissions earned in respect of imports into 
Ireland by British commercial agents and travellers and 
representatives, and outlays on British trade advertise- 
ments in Ireland, which are remitted to and largely spent 

* The provisional figures for the month of October, 1925, show 


imports at £5,237,000, and total exports at £4,624,810, with an adverse 
helene therefore, of £612,414. 
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cece 
term Treasury or other bills and investments—almost all 
in London.t Thus the amount of deposits} has frequent, 
been used as an index of prosperity. It also has a genera 
rough correspondence to the levels of cash and invest. 
ments on the other side of the banks’ balance-shee, S 
subject to modifications as to note issue in circulation oy 
the one side and to advances and discounts on the other 
Now, there are five principal Free State Banks, whos, 
accounts to June 30, 1922, and to December 31, 1925 
respectively offer a basis of comparison between the 
conditions obtaining in the Irish Free State at the earlie; 
and the later dates, which are divided by a period of 
three and a-half years. They are the Bank of Ireland 
the National Bank, the Munster and Leinster Bank, the 
Provincial Bank of Ireland, and the Hibernian Bank. Sum. 
marising their figures, we find that during the period 
June 30, 1922, to December 31, 1925, deposits have fallen 
by 423,151,180 (or 15.3 per cent.), and that cash and 
investments during the same period have fallen py 
£23,405,812 (or 20.65 per cent.), while advances and 
discounts have increased by £722,714. The conclusion 
is irresistible that the £23,405,822 has been drawn from 
London by these five banks to pay off the £23,151,180, 
which the depositors withdrew, and that the balance went 
towards increased advances to customers. Thus, as there 
has notoriously been little or no capital investment by 
ordinary citizens—and not much of any sort apart from 
the cases above mentioned—it appears that the three bad 
seasons of 1922, 1923, and 1924, accentuated by the 
effects of insurrectionary damage, with resultant business 
stagnation and very heavy rates and taxes, have con. 
pelled farmers and traders and private citizens to fall back 
on their savings to tide them over the bad times, and that 
these savings came inevitably from London. 

Here, then, is the most significant factor in the adverse 
trade balance of the Irish Free State—most significant 
because it is, in this strongly marked form, a new factor 
whose occurrence roughly coincides with the development 
of the adverse balance. For accuracy’s sake, certain other 
factors must be taken into account.. After making 
all allowances, it seems probable that, in the period under 
review, the people of the Free State have drawn on their 
savings to the extent of not less than £/30,000,000, ant 
that this £'30,000,000 has been brought back from London 
for them by the banks. These facts have a very definite 
significance of their own as indications of economic cond 
tions, quite apart from their bearing on the vexed and 
elusive problem of finding the balance of invisible exports 
and imports. But it may fairly be urged that they supply 
the key factor of the whole situation. 

This rough sketch, if it is to be complete in general 
outline, must notice certain other features which have 
a direct bearing on the volume of production, an! 
aggregate trade, as well as on the ‘‘ balance of trade.’ 
World causes and the passing of the post-war infla- 
tionary period have had, by lowering prices and curtailing 
demand, a substantial effect both on actual and on ap- 
parent volumes. But there have been special local causts. 
The huge sums which used to be spent in the Free State 
by the British Army, and by the bulk of the ex-landlords 
who had continued to reside in Ireland, are no longet 
spent there. These monies, almost entirely derived from 
outside the Free State—for the proceeds of the sales ° 
landlords’ estates were mostly invested in British 0 
foreign securities—are no longer arriving in the form ° 
imports. This makes the ‘‘ adverse balance’? a ag 
striking phenomenon. And it also suggests, in view ® 

. s contribute 
the decreases in exports, that the ex-landlords con * 
a good deal directly and indirectly to production. a 
increase of production is essential. And in a country iit 
has been through the Irish Free State’s recent ordea . 
is unquestionably true that the main pre-requisite | . 
increased production is a restoration of confidence bit 
stimulus to effort—confidence not merely in the sta ae 
of the State, but in the economic and financial orthodos) 
of its rulers. 















































in Ireland, form a substantial, if unascertainable, figure. 
The really important item, however, is the dividends on 
Irish investments in British securities, which far exceed 
British investments in Irish securities. Here, again, 
definite ascertainment seems impossible, but the general 
impression amongst bankers and revenue officials—based 
upon their respective dealings with dividends and income- 
tax (and other duties’) assessment papers—is that not less 
than ten millions of such dividends are payable yearly to 
the Irish Free State. The figure is probably more, for 
many Free State citizens have special banking accounts in 
Britain for privacy’s sake, but, be this as it may, the 
figure is sensibly diminishing, according to the testimony 
of these witnesses with practical experience. Military or 
naval pensions payable to ex-Servicemen resident in the 
Free State amount to something over £ 2,300,000 annually. 
Again, tourists’ expenditures are alleged to be a large item, 
but these must be virtually cancelled by the spendings of 
travelling Irish folk and of Irish school children attending 
English schools and similar items. Similarly, insur- 
ance claims paid in Ireland by British or foreign com- 
panies would be more than balanced by the outgoing 
premium income; in fact, a portion of the management 
expenses, and all the shareholders’ profits, would represent 
roughly the balance on insurance account against Ireland. 
Freights and insurance on exports and imports may virtu- 
ally be ignored, as they are included in the value of the 
imports, and being excluded from the export values (valued 
on the quay at port of exit) are added to the prices payable 
by the consignees or ultimate consumers. Lastly, there 
may be imports of capital into the Irish Free State for 
productive investment, such as the capital for the con- 
struction of the tobacco factories recently started by 
Messrs Wills, Messrs Players, and Messrs Clarke—or 
there may be Irish capital invested abroad being brought 
home for similar purposes. But these last items, so far 
as known, do not represent big figures, and substantial 
capital investments cannot be hid. On the other hand, 
the bulk of the subscriptions to the National Loan, which 
totalled nine and a-half millions, must necessarily have re- 
presented money withdrawn from investment outside 
Ireland directly or indirectly. The foregoing probably repre- 
sent the main heads of invisible trading on the one side of 
the account, which would help to explain the large pre- 
ponderance of imports. On the other side, however, there are 
some formidable figures. Land purchase annuities pay- 
able to the British Government in respect of interest and 
sinking fund on capital advanced under the Wyndham and 
other Acts amount to something near three millions. 
Pensions to ex-police and ex-civil servants, retired judges 
and others of the personnel of the late British régime in 
Ireland, must amount to some two million pounds annu- 
ally. Very considerable sums have been paid to persons 
resident outside the Free State for compensation in re- 
spect of insurrectionary damage, malicious injuries, and 
the like. And henceforward a quarter of a million annu- 
ally for 60 years will be payable by the Free State to 
the Treasury under the terms of the London Agreement 
of December 3, 1925. And there are still some rents and 
dividends drawn from Ireland, and payable to absentees. 
So much for the other side of the account. It will be 
observed that, in the present state of our information, and 
with so many items insusceptible of precise ascertainment, 
it would be idle to attempt even a conjectural balance 
figure. But, on the whole, it may be confidently asserted 
that on the invisible account there is considerably more 
due and payable to the Irish Free State than there is duc 
and payable by it. Another test, however, may be applied 
which yields results which are almost startlingly clear. 


It is simple and obvious enough, but it seems to have 
escaped attention hitherto. 

It is well known that a large amount of farmers’ and 
traders’ savings in Ireland are left on deposit account in 
the banks, and that a very large proportion of the banks’ 
assets are held in the form of cash, money at call, short- 
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+ Some casb, of course, would be in the banks te if 
borrow a physiological metaphor the residual cash would r 

the banks and the tidal cash would go to London. sand, the 

t According to the general practice of banking '" ee 
ranting of a credit does not create a fresh deposit, © 

negligible number of special cases. 
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FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 
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IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 
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ee eee Freight Train 0. 


‘l\sxaaseesszsazasessse| f 















































Bl i 


aL 
: 


Leb ieleti le 







: 


| ECE 


° 
Seeesecscccsoses 
Seeceecesescccece 


4,925,907 
5,342,078 
5,724,318 
5,336,196 
5,680,504 
ercerecvcccccecs 4,926,796 
5,532,885 
5,192,427 
5,684,397 
6,196,791 
5,194,769 


eles 


June. . 
July seeeeseescesocese 





a 


SUerepibiie 


@eececccse 


Doone Seeceesccos 


i 


ue 

an 
el 
Reet 
al 


i 





tanta tna Att AOE NN OTOL NL LL LO COTA AAC D eet 
* 











London: Printed for Proprietors by G. 


2 
g 
: 





THE ECONOMIST, February 7, ox. Q@URVEY OF THE STATE OF TRADE. 


e Eronomist; 


WEEKLY COMMERCIAL TIM¥ 
Bankers’ Gazette and Railway Monitor: 
A POLITIOAL, LITERARY, AND GENERAL NEWSPAPER. 
Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER 


Vol. CII. SATURDAY, FEBRUARY 27, 1926. 


No. 4,305. 


B.W. BLYDENSTEIN & C0. 


54-55-56, Threadneedle St., 
London, E.C.2. 


BANKERS. 


BANKING AND DISCOUNT BUSINESS 
TRANSACTED. 


PECIAL FACILITIES POR BUSINESS 
FORWARD CONTRACTS IN FOREIGN 
CURRENCIES. 


NETHERLANDS TRADING. SOCIETY 


-¥.80, 
26,666,666 
TE ..¥.20,586,861— 
21,711,405) 
Oe tema eeemammes 
Head Office: AMS 


BANGOON, 

HONGKONG, 

and all princi 

LONDON CORRESPONDENTS: The National 
SPECIAL FA FOR FINANOING 

SHIPMENTS TO THE FAR EAST. 
BARCLAYS BANK 

(Dominion, Colonial and Overseas). 
Head Office: 64 Lombard Street, London, E.C.3, 


THE 
with which is amalgamated 
THE ANGLO-EGYPTIAN BANK LIMITED. 
Branches : 


LiverPoon: 25 Castle Street. 
MANCHESTER: 21 York Street. 
.  Hampuna: Adolphsplatz 4. 
New Youre (AG&ucr): 3 So. William Street. 


- also 
Egypt, The Sudan, Palestine, Gibralter and Malta, 
British West Indies, British Guiana and West Africa. 
Arrangements are in course of completion for 
cucleeeton with The National 


The Bank is to tt for 
Col pa pe act as agen’ Home, 


a BERLIN | 
ital and Reserves 
| 100 Million Reicemarh § 


¢* » 


Bank of South | Ff 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Cc Paid U; in 
sae Undivided Pro; 


Total Assets in excess eco 


ALL BRANCHES OF 
INTERNATIONAL BANKING 


BANKERS 
TRUST 
COMPANY 


HEAD OFFICE, NEW YORK 
16 Wall Street 


LONDON 
26 Old Broad Street 


PARIS 
3 & 5 Place Vendome 


Guaranty Trust Company of New York 


N international bank handling every phase of 

modern banking business and by means of its 
offices in the United States and the principal cities 
of Europe, offering unusually completeservices 
facilities to firms developing foreign trade. 


32 Lombard Street, E.C.3° 


ALLOFFICE KINGSWAY OFFICE LIVERPOOL OFFICE 
Ce adit S.W.1 Bush House. Aldwych,.W.C.2 27 Cotton Exchange Buildings 


New York Paris Brussels Havre Antwerp 


THE UNION DISCOUNT COMPANY | 
OF LONDON, LIMITED 


ufise'suet, 39, CORNHILL, LONDON, E.C.3. 14, frnee (te. 


Capital Paid-up. and Reserve. Fund 
£2,600,000_ 
British Government 
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UNIVERSITY OF LONDON. 
The Senate invite applications for = 
University (part-time) 
Accounting” B ie 
tenable B .: the London School of omics. 
Salary £400 a hae Applications (12 copies) 
must t be received not later than first 
on 26th ape it 1986, by 

of. London, 

ensington, London, 8.W.7, from whom 
further particulars may be ‘obtained. 


IMPERIAL JAPANESE 


5% STERLING | LOAN, 1907. 


Notice is hereby given that The COUPONS 
Gnd after thet asic (Saturdays to 
an ter thai e a 8 ex 

arene the hours 11 and 3, at The 


Yobehame, Gpects Bank, Limited, where lists 


muat be left three clear days for 
examination prior to payment.—For The 
Yokohama Specie Bonk, Limited, 
=o ara Manager. 


. PR Fee ns: bruary, 1936. 


Iusnrance. 


oe 
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BANK OF SCOTLAND | 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Ofies: 2, Sr. Vincune Pace, W. G. Luaaasr, Manager, 
LONDON Office: 80, Biszorsaars, B.0.3. J. W. Jomnezon, Manager, 


Sub-Branches in » and 
Over 280 Branches and po Glaséew, throughout Seotiana, 


GEORGE J. SCOTT. Treastrer, 


OU never met a smoker of 
Player’s Navy Mixture who 
wasn’t proud of his tobacco. You 
have only to see the way he hands 
his pouch to a less discriminating 


PIPEFUL  tis'pouch tos tes disciminatng 


O’ THIS! ”?  [atataction Players Mistare ard 


PLAYER'S 


AN ODUCTION 10 TH 
STUDY OF PRCS 


with wont Oiiaiin veborence to the History of the 
By WALTER T. ee 16 


Che Investor’s Monthly Manual. 


ESTABLISHED +864. 


THE MOST COMPLETE PERIODICAL RECORD IN EXISTENCE OF THE DEALINGS, THROUGH- 
OUT THE UNITED KINGDOM, IN EVERY DESCRIPTION OF STOCKS AND SHARES. 


— 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH ANY FINANCIAL HOUSE OR 


SPECULATIVE AGENCY. 


_Annual Subscription (Post Free) Oe Guinea. . 


NEW YEAR DOUBLE NUMBER 


PUBLISHED JANUARY 4th, 1926. 


The Double N: 


gives, in addition to the usual information, | 
shares for se 1923, 1924 and 1925, the latest hee feos, 
position of Foreign 


POST FREE 2s. 3d. 
Nebtt sa etiasts te 4,000 oaks ia 
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SWISS_ BANK CORPORATION 


BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, 
LA GHAUX-DE-FONDS, NEUGHATEL, SGHAFFHOUSE, 


BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, AI FSZ 
LES PONTS, MORCES, ROLLE, RORSCHACH. VALLORBE. ~ 
Chairman of Board of Directors: LEOPOLD DUBOIS. 


LONDON OFFICE: 99, GRESHAM STREET, E.C.2. 


WEST END BRANCH: Alc REGENT STREET, WATERLOO PLACE, S.W. 1. 
Managing Director in London: X. CASTELLI. — 


BALANCE-SHEET, 31st December, 1925 (€ = 25 francs). 


Dr. LIABILITIES. ASSETS. Cr. 
Share Capital .ccccscccscscrcccscscossccersccccscescesccsscecccesecs Bae | Cie a ..ccncceccensvechinnntassanibicsenensigiicen tise Se ois » £2,222, 
ROU UE i cdaiihe<bcuhth subndind> th ptnptenets edacedanpincectecesceacecacee 1,320,000 | Banks and Bankers ............ccscscecececsccceccecsceccvccvees 
Fixed De@pOsitS .........:sccccessscccssseccsssceeseeceseceeeeueeees 9982799 BIUO TROOOR WAIT odie ccccsecccnstscscdaciessstnbecdsucnideiit¥ecdes 9,364,378 
Current Accounts, &C. ..........cceccescssecsccssccsccsccesccees 26,707,941 | Loans at short dates on securities ..........cccccccceeeses 496,913 
Bills Payable and Acceptances .................cccesecseeees 3+360,572 | Current Accounts ..........ccccccsssesecccasecccecessecseesesceees 20,943,730 
Pact ..ccsccsnotanqnaneneitesmnisubictectrotbresacecescocccusbinccecues 496,888 | Permanent Investments ...................cccsessseeseeesceeeeees 235,090 
Government, Railway, and Other Securities ......... 2, 
SAARI RD 0 ncrnirecsoo-spcurciemmenenapiiahamminiiiiatitdialinnatiii ceases ke 
Bank Premises and other Property .....0..cscssssssseees 
£ 42,668,200 42,068,200 
irae 
PROFIT AND LOSS ACCOUNT for the year ended 31st December, 1925. 

Dr. Cr. 
General Expenses and Taxes ..............cccsscsccssseseeeees £899,004 | Balance from 1924 ......scccccccsssssesereeseerssssseseesssenncers £60, 32 
Provision for bad and doubtful debts (less return of DCR OD  -.00scescnensncenensidecenneciqih oneanennteennabeslannnainiin z2j0 

amounts previously written off) and writing down TROSTENE:  cccccoccspersccicssinedisbessteddbonetibssaidbsacinbilabsedbbod 248.1 
NEW POURS g MBr. Grcdccc.ccoccescovorcecccscoccvsssccsccesesss PrigMg | Commmmbtinigene .0isiisicincocoscogpiascasiccsvosnunnssdadininscrcanenpes 67) 
Net Profit available ...............ccccseccssseccsssseeeseeeeees 496,888 | Investments and Syndicates .........cccccesecereeeeeeereees 
Coupons and Foreign Moneys ..........cccccccsscsssesseees §9. 
1 








After deduction of expenses and taxes and making provision for bad and doubtful debts, &c., the NET PROFIT for the 
year ended December 31, 1925, amounts to £436,157. The Board propose to allocate to Pension Fund £20,000 and. to pay 
a dividend of § per cent.—viz., £240,000 on the paid-up capital. The balance, after deduction of Statutory ipaution ot 
Directors—viz., of anes and taking into account £60,731 carried forward from last year—amounts to £219,272, and ig 
at the disposal of the General Meeting. The Board propose to pay a further dividend of 3 per cent. (making in all 8 per cent. 
for the year 1925), which will absorb £144,000, and to carry forward £75,272 to new account. 


PEARL 


ASSURANCE COMPANY, LIMITED, 


HIGH HOLBORN, W.C. 1. 





Summary of the Sixty-second Anneal Report 
FOR THE YEAR ENDING Zist DECEMBER, 1026. 





INCOME. 
The Premium Income for the year amounted to &9,667,140, an increase of @OO0G,OBS over that ‘of ‘the 


previous i ee 7 

In the Ordinary Branch, Premium Income amounted to &3,482,187, ‘which is @8714,168 grenseer 
than that of the previous year. ‘The number of Policies issued during the year in this Branch was 44, 152, assuring the 
sum of £9,077,064, atid producing a New Annual Premium Income of £520,989. 


A reversionary ‘Bonus of £2 per cent. has been @éclared on Pearl ‘policies entitled to participate in full profits. . 
The Industtial Branch Prémium Income amounted to &5,627,417, and shows an increase for the year of 


= * ¥ s See bn 
In the Fire Branch the Premiunis, after deduction of re-insurances, amount to £671,808, and Edt dS 
recoveries ‘uiider fe-inisufances, abedrb the sum of £272,370. The Fire Fund of the Company now stands ‘ 


The Premiums in the Personal Accident, Employers’ Liability and General Business Accounts amounted to £80,604. 
The Total ‘Incortie for the year amounted to 11,202,226, being an increase of 1,001, CSB over that of the 


Previous year. 
CLAIMS. 3 i 
and ou numbered 249,213, and ith Bonuses 

£2,940,367. tn he the ire and Acciga F aieeben te PCiaine said and ootsandiag atiounted to £309,117. ‘The Total Claims 

paid by the Company amount to £41,886,196. 
FUNDS. | 
The Total Funds amount to 238,207,623, which is an increase of &4,023,668 over those of the ‘previous . 


F. D. BOWLES, 
Chais AO . 








or i 


a 


e -9.R 
State Bank of ‘the } 


ae 


: i 
j Hie 


i 
i will iil 


” 


OTE 


B 
co 


“ECONOMIST. 


s ste gs ta : 
th! ; ° $ * > oe 
os , : ; ‘a 
eee i ; —* in 
3 Pw ec 
‘ Y R * : » i 
bd e oe * Ck. g> “A i ‘ i 
coe L . /-. oe 
or 
~~ ae 4 % ‘ Aa 4 
y © ‘ Mee Uy . 
Aranda! sleeet Site, C2. Sabcem S Seu, Are 
Satie ; 


BANKING CORPORATION 


FULLY PAID CAPITAL ~ 


Face 


a ae 


$333 


arr 


yEnees 


eae BANCO DE 


Total Asects over 


ae 


Hl 
bil 


THE WESTERN 
AUSTRALIAN BA 


es 


|= 
|s 
|= 
a 
2 
f 
5 | 
iE 
Te 
bis 
oe 
Hai | 


a4 








